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(VWLPDGRV OHFWRUHV FRQ HVWH HMHPSODU FRQFOXLPRV HO YROXPHQ GHO SUHVHQWH DxR HQ
pORIUHFHPRVQXHYDPHQWH WHPDVPX\YDULDGRV\GHJUDQLQWHUpVSDUD ORVHVWXGLRVRV




,QLFLDPRV FRQ HO WUDEDMR ,QÁXrQFLD GR HFRFRQWUROH QR GHVHPSHQKR DPELHQWDO H




GHO DPELHQWH TXH JHQHUD DÀUPDQGR TXH ODV HPSUHVDV SXHGHQ SRU PHGLR GH OD
&RQWDELOLGDGGH*HVWLyQ$PELHQWDO HFRFRQWURO KDFHU IUHQWH D VX UHVSRQVDELOLGDG
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(GLOEHUWR - 5RGUtJXH] 5LYHUR GH OD 8QLYHUVLGDG GH ([WUHPDGXUD HQ (VSDxD VH
SUHJXQWD ,QZKLFKGLUHFWLRQ LVEXGJHWLQJPRYLQJ"$UHSRUW LQ ODUJHÀUPVRI6SDLQ 
¢+DFLDGyQGHVHGLULJHODSUiFWLFDSUHVXSXHVWDULD"8QHVWXGLRHQHPSUHVDVHVSDxRODV










(Q HO iUHD GH WHFQRORJtDV GH LQIRUPDFLyQ GH OD 8QLYHUVLGDG GH ODV &LHQFLDV














VREUH VXE\DFHQWHV FRQ UHQGLPLHQWRV ĮHVWDEOHV ORV DXWRUHV SURSRQHQ PRGHODU ORV
UHQGLPLHQWRVVXE\DFHQWHVHQHOPHUFDGRGHRSFLRQHVFRPRXQDGLVWULEXFLyQDHVWDEOH
QR JDXVVLDQD TXH UHÁHMD DGHFXDGDPHQWH OD OHSWRFXUWRVLV OD DVLPHWUtD ORV YDORUHV
H[WUHPRV\ODSURSLHGDGGHHVWDELOLGDGGHORVDFWLYRVVHOHFFLRQDQGRHOPRGHORORJ
HVWDEOH RUWRJRQDO GH0F&XOORFK \ SURSRQLHQGR XQD IyUPXOD SDUD YDOXDU RSFLRQHV
FDOFXODQGRDGHPiVGLYHUVRVSDUiPHWURVSDUDHOUHQGLPLHQWRGHOWLSRGHFDPELR\ODV
RSFLRQHV HXURSHDV VREUH HO WLSR GH FDPELR SHVRGyODU FRPSDUDQGR ÀQDOPHQWH ORV
UHVXOWDGRVGHORVPRGHORVORJQRUPDO\ORJRUWRJRQDO




DFDGpPLFRVGH OD8QLYHUVLGDGGH OD&RUXxD(VSDxDVHSUHJXQWDQVL ODVHYLGHQFLDV











0HWURSROLWDQD8QLGDG$]FDSRW]DOFRDQDOL]DHO LPSDFWRHQ ODHFRQRPtD UHDOGH ODV
SROtWLFDVFUHGLWLFLDVLPSXHVWDVSRUHOVLVWHPDÀQDQFLHURSROtWLFDVTXHWLHQHQVLHPSUH
FRQVHFXHQFLDVHQ ODDFWLYLGDGGH ORVHQWHVTXH UHTXLHUHQGHÀQDQFLDPLHQWRSDUD VX









SURWHFWRU GH ORV FDSLWDOHV H[WUDQMHURV&DUPHQ*XDGDOXSH -XiUH]5LYHUD \*HUDUGR
ÉQJHOHV &DVWUR GH OD 8QLYHUVLGDG 3ROLWpFQLFD GH 7XODQFLQJR +LGDOJR DQDOL]DQ
HQ HO DUWtFXOR)RUHLJQ GLUHFW LQYHVWPHQW LQ0H[LFR'HWHUPLQDQWV DQG LWV HIIHFW RQ
LQFRPHLQHTXDOLW\ ,QYHUVLyQH[WUDQMHUDHQ0p[LFR'HWHUPLQDQWHV\VXHIHFWRHQOD
GHVLJXDOGDG GHO LQJUHVR GLYHUVDV YDULDEOHV SDUD SUREDU VL HVWH HIHFWR H[LVWH HQ ORV
HVWDGRVGH OD5HS~EOLFD0H[LFDQDHQWUH ORVDxRVGH\/DVYDULDEOHV











7RUUH(QFLVR GH OD8QLYHUVLGDG$XWyQRPDGH0DGULG(VSDxD DÀUPDQQR SURGXFH
ORVUHVXOWDGRVWHyULFDPHQWHHVSHUDGRVHQODVEHWDVGHODUHJUHVLyQGDGRTXHODFDUWHUD
QRVHHQFXHQWUDHQ ODIURQWHUDHÀFLHQWH\FRPRFRQVHFXHQFLD ODFDUWHUDGHPHUFDGR
QR HV HÀFLHQWH&RQ HVWR VH SUHJXQWDQ¢+DQ VLGR HO ,%(; \ HO ,3& GHÀQLFLRQHV
ÀQDQFLHUDPHQWHHÀFLHQWHVGHOSRUWDIROLRGHPHUFDGR"VLODUHVSXHVWDHVQR¢SRUTXp"
-RUJH&DUGLHO+XUWDGR
